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INTRODUCTION
Financial markets have largely developed through the flow of capitals among countries due to the important role of financial markets in dealing with investment decisions in countries, especially the Arab countries in Asia, which have relationships in finance and economics. The Co-integration of Arab countries, especially among the Gulf states in general and Jordan, comes to the convergence of geography and traditions, thus enhancing the flow of capital among the countries in question through the financial market, which is considered to be equipped for the investment decision in addition to the dependence of their economies on each other in addition to the movement of the capital, labor, goods exchanging and services. Arab countries seek to reduce transaction costs and legal restrictions to support financial and economic integration. Arab countries depend on each other's economies.
Jordan is a major source of investment, especially for the Gulf States; (Saudi Arabia, Bahrain and the United Arab
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and accessibility are available in addition to the growing financial and economic relations between the sample countries during this period.
The study will analyze the descriptive statistics of the research sample data. Moreover, it will analyze the relationship between the indicators of the research sample and then it will find out the co-integration through the first step in finding the stationary data. The second step is applying the deceleration period of the data. The third step is finding co-integration based on the slowdown period. Finally, results will be illustrated and later the recommendations of the study will be inferred and stated.
THE PROBLEM OF THE STUDY
The problem of the research project comes from the use of the Johannes Co-integration test to examine whether or not there is a Co-integration of the major indicators of the Arab financial markets in Asia (Saudi Arabia Bahrain, Abu Dhabi, Dubai and Jordan) which have economic, social, political and regional linkage. Therefore, the problem of the study can be formulated through the following questions:

Is there at least one co-integration relationship between the countries of the sample of the study by using the Johansson test?
 Is there more than one Co-integration relationship between the countries that represent the study sample by using the Johansson test?
OBJECTIVES OF THE STUDY
The study aims at achieving the following objectives:
 Identify the concept of financial indicators in the countries involved in the current study.
 Identify the development of financial indicators in these countries.
 Analyze the descriptive statistics of the countries of the study sample  Analyze the correlation between the financial indicators of the countries in question.
 Analyze of Co-integration by using the Johansen test among the financial indicators of the countries involved.
 Obtain results and recommendations to assist investment decision makers of these countries.

Find out where the investor puts his money to avoid the risks of international investment.
THE SIGNIFICANCE OF THE STUDY
The significance of this study is of a high value and benefit to the Arab and foreign investors in financial markets and investors in real investment. In addition, it is highly beneficial to researchers, students and decision makers who invest in the countries concerned. The results of the study are important to support the theoretical and practical aspects of the financial markets.
HYPOTHESES OF THE STUDY
The study hypotheses can be formulated depending on the problem as follows -There is a common integration between the Arab financial markets in the research sample that paves the way for the existence of a unified Arab financial market among all the other Arab countries through the following hypotheses.
 There is at least one significant co-integration relationship with statistical significance (α <0.05) between the countries of the study sample.
 There is more than one co-integration relationship (α <0.05) between the countries involved in the current study.
LITERATURE REVIEW
There are several studies on the Co-integration of financial markets but very few of these studies tackled the precise idea of this research with its comprehensive study of the most Arab countries.
HandeErdincn (2009) conducted a study that aims at measuring the Co-integration of the stock markets at some of the main EU countries, France, Germany and the United Kingdom. The study is based on the market indicators of the European countries which (FTSE 100 Indicator, DAX Indicator, CAC4 Indicator, MSCI Indicator) 1 the study used the Johansen test of co-integration where there was a co-integration between the financial markets of the countries concerned due to the similarity of the economic structure in these countries. Eventually, Mohamad and Wael (2013) examined the extent of Co-integration between EU countries andArab financial markets. Test results showed that the null hypothesis of non-integration cannot be accepted if the Arab market Indicator is a dependent variable. However, it can be accepted in the EU is a dependent Variable.
THE THEORETICAL FRAMEWORK OF THE STUDY

Historical Introduction
The financial market of Jordan is one of the oldest markets in the Arab world and was established in 1978. In 1989, the financial market in Bahrain was established and also started an active market in Saudi Arabia. In 2000, the Dubai Stock Exchange and the Abu Dhabi Stock Exchange were established in the United Arab Emirates (Ashraf, 2009 ).
Common Features of Arab Financial Markets
The recent Arab financial markets are characterized by some common features, most notably the narrowness of the market. The tightness of the market in the Arab financial markets is due to the limited supply and demand of financial investment instruments in these markets, as well as the concentration of trading in a limited number of shares, The active shares traded to the total volume of trading, reflecting the small number of attractive shares, due to the concentration of some major investors to keep the shares of promising companies, in addition to the low quality of the majority of listed stocks as such the Arab financial markets are characterized by weak diversification of securities, poor liquidity and high volatility. This in turn leads to increased volatility in the profitability of the stock and consequently its market value, which raises fears among investors and presents them with high losses (Ashraf, 2009 ).
Benefits of Co-Integration
In this study will analyze the co-integration of financial markets in some Arab countries Where there are many benefits of co-integration between the financial markets of the countries of the region, the most important the management of local markets in an organized , efficient manner, the achievement of Found integration of financial institutions, markets and infrastructure together in the countries of financial integration also reduces the costs of financial intermediaries and increases competition because of the increasing number of financial institutions in the market, increasing financial services and increasing their contribution to growth also further financial development and efficiency, as integration leads to the elimination of financial imbalances and restrictions on the movement of capital In addition, the increase of foreign capital flows to the integration countries the larger and more liquid regional market may be more attractive to investors in international markets. Moreover, regional integration will allow financial institutions to diversify their resources better, reduce geographic and sectorial risks across companies and sectors, and improve the stability of financial systems in the average regional cost of capital and debt while at the same time providing opportunities for further risk reduction through diversification, and improvement in Market liquidity and the availability of new investment instruments (Mark, 2007) .
Indicators of Financial Markets for the Study Sample
The concept of the general market indicator measures the level of indicator in the market, based on a sample of enterprises shares traded in regulated or unregulated capital markets or both. The sample is often selected in such a way as to allow the indicator to reflect the situation in which the capital market is intended to be measured (http://www.arabapi.org) .
In addition, the indicators are the value that measures the actual changes in the indicator of securities traded in the financial markets, using a mathematical equation that matches the nature of each financial market so as to identify the movement of indicator, trends and market performance. The main objective is to identify the movement of stock indicator in the financial market indicators of financial markets, during the years of study (Dredid, 2012) .
The general indicators of stock indicator in the financial markets were based on the market trend and the study of the co-integration of financial markets; because they indicate the levels of stock indicator and determine indicator general price Stock price during a certain period, compared with another period (Shukairy and Saleh, 2012).
The Saudi Financial Market Indicator. )TASI(
(TASI) is a digital standard which reflects changes in the market value of shares of all companies traded on Saudi stock market, and then it serves as a thermometer that measures the activity and prosperity of stock market (Ibrahim, 2005) . 
Source: E-views program based on appendix (5).
According to the form above, it is notable that the markets are moving according to Dow's technical analysis in the Saudi's financial market, Dubai's and Abu Dhabi's Financial Market; indicating that the market is fluctuating then became stable based on Dow's theory in financial market (Dredid, 2012).
Bahrain's Financial Market Indicator (BAX)
Figure (4) Bahrain's market is different from the other markets (Saudi Arabia, Dubai and Abu Dhabi) since the previous markets were having rising trends at the beginning of the study then they started to decline at the end of the study, while Bahrain market was at an opposite direction; it kept fluctuating between bearish trend and bullish trend at until the end of the study due to the fact that the financial markets are affected by economic events and investor movements among other financial markets.
© 2019 AESS Publications. All Rights Reserved. Jordanian market is different from the Saudi's market, Dubai's market and Abu Dhabi's market. The previous markets were bullish at the beginning of the study, and then the markets declined at the end of the study, while
Bahraini market was having the same position of the Jordanian market during the period of the study; whereas the markets were downward, then took the upward trend. The trend went downward at the end of the study because of the financial market is affected by political and economic events. 
DESCRIPTIVE STATISTICS
It's notable from Appendix (1) that the highest values for the indicators were for the Saudi's Indicator with (11112.12) points, while the lowest values for indicators were for Bahrain with (1048) points. According to the average price, as can be noticed from Appendix (4) that the highest average price for the Saudi's Indicator was (7357.543) points while the lowest values was for the Bahrain's Indicator of (1282.894) points. In addition, the standard deviation (risk) Saudi Indicator had the highest value but least for Abu Dhabi Indicator as for Skewness, all indicators have torsion on the right except Abu Dhabi's Indicator that has negative torsion and fluctuations to the left, meaning that the indicators do not follow the normal distribution, confirmed by the (Jargue -Bera) test at level (a <0.05). Table (1) , shows a strong correlation between (ADI); the Indicator and the (DFMGI) Indicator Correlation has reached 98%, while the correlation (61%) was between the (TASI) and (AD I). In addition, the (71%) correlation was between (AMGN) and (BAX). Furthermore the value of correlation was (71%) between (TASI) and (DFMGI), but the remaining indicators have lower relations among them. As for (TASI) and (AMGN), it was negative due to the rise in the general Indicator of the Saudi's stock indicator, reflecting the activity in the Saudi market and pointing to a decrease in the Jordanian market activity. Consequently, the decline in the indicator of Jordanian market is due to the Saudi's investors and their movements in between the two markets. 
THE CORRELATION BETWEEN THE INDICATORS OF ARAB FINANCIAL MARKETS IN COUNTRIES OF THE STUDY SAMPLE
ANALYSIS OF JOHANSEN CO-INTEGRATION
In order to find the Co-integration through the first step is to find out the stationary data, the second step is to apply a deceleration period of data whereas the third step is finding a Co integration as follows,
First: The Stationary Test
In order to calculate co-integration, all variables must be stable at the same level.
The rooted unit will be tested using the dickey fuller method in which the unit root is being applied. On other hand, all indicators of the study are found unstable, but they settle at the first difference. Appendix (2), shows that all variables are stabilized at the first difference. It's necessary to achieve using Johansen co-integration.
The results of unit root test to be contained in the appendix (I). The Indicators; TASI, DFMGI, ADI , BAX , AMGNRLX are not stationary at any level ,but stationary at 1 %, 5%, and 10% level, with the first difference (d(1)); indicated by ADF results at all levels less than the critical values in negative direction. The ADF value for (TASI) is (-8.372111 ) and the critical values are (-2.589795) (-1.944286) and (-1.614487) at 1, 5, and 10 percent, respectively. The ADF value for (DFMGI) is (-10.33292 ) and the critical values are (-2.589795) (-1.944286) and (-1.614487) at 1, 5, and 10 %, respectively. The ADF value for (ADI) is-11.00283) and the critical values are (-2.589795) (-1.944286) and (-1.614487) at 1, 5, and 10 %, respectively. The ADF value for (BAX) is (-6.918654 ) and the critical values are (-2.589795) (1.944286) and (-1.614487) at 1, 5, and 10 %, respectively. The ADF value for (AMGNRLX) is (-10.05620 ) and the critical values are (-2.589795) (-1.944286) and (-1.614487) at 1, 5, and 10 %, respectively.
Second: The Deceleration Test
It can be noticed from Appendix (3) the deceleration test (E-Views) values by using (summarize all 5 sets of assumption). Additionally, it can be noted that the deceleration period shows the lowest value selected in (linear intercept no trend model) because it is a better Model of Johansen co-integration. In addition, Appendix (2) shows that the deceleration period (zero) gives the lowest value when testing (Schwarz( because it gives the best results among tests.
Third: Johansen Co-Integration Test
It can be noticed from Appendix (4) which shows that there is one Co-integration between the general indicators of stock indicator in financial markets of the country in Asia (the study sample). As shown in Appendix (4) unrestricted Co-integration Rank Test ( (Trace). Furthermore, it also can be noticed from Appendix (4) that confirms the results of) Unrestricted Co-integration Rank Test (Maximum Eigen value) which means there is a single Co-integration between the general indicators of stock indicator in the financial markets of the country in Asia (The study sample). Consequently, it's been accepted that there is one Co-integration between general indicators of stock indicator in financial markets of the countries in Asia (The study sample), but rejects the hypothesis that there is more than co-integration between general indicators of stock indicator in financial markets of the country in Asia (The study sample).
THE RESULTS
By reviewing the previous studies where there were many studies on the integration of some of the financial markets However, the results of this study were different in addition to the difference in the study sample as follows
The main financial markets in the Arab countries in Asia have positive correlation between some of them.
There is a positive relationship between Saudi Arabia and Dubai. There is also a positive correlation between Saudi Arabia and Abu Dhabi. Also, there is a positive relationship between Dubai and Abu Dhabi, and a positive relationship between Jordan and Bahrain. The analysis of Johansen Co-integration test showed that there is at least one Co-integration between financial markets (the sample of the study) by testing Trace Unrestricted Cointegration Rank Test (and Co-integration Rank Test (Maximum Eigen value.
RECOMMENDATIONS
The following study has come up with the following recommendations:

The Co-integration of financial markets of Arab countries should be supported by the flow of more funds between them to increase their co-integration.
 Support Co-integration among Arab countries towards enhancing economic and financial integration  Achieve monetary integration among countries of the study sample to gradually spread to all Arab countries.
Dealing with attractive financial instruments for Arab investors through the use of Islamic financial instruments to support joint integration between Arab countries.
Making more studies about co-integration of other Arab financial markets and other foreign countries.
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